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2U.S.C.§431(2)
2U.S.Cft432(eXl)
2U.S.C.§433(a)
2U.S.C5fi434(a)and(b)
ilCJJLft 100.72
11CJFJL fi 100.131

FEC Database

None

INTERNAL REPORTS CHECKED:

FEDERAL AGENCIES CHECKED:

L INTRODUCTION

Thia matter concerns the "testing the waten" exemptions to tbe definitions of

"contribution" and "expenditure." Hie exemptions pennit an individual to raise and spend funds

to test the feasibility of a Federal candidacy without hemming a "candidate," a determination

that triggers registration and iqxtttmg lequiicmcrts unte

1971f as amended Cthe Act"). The complaint alleges that Cam Caricton "Carly" Sneed Fiorina

("Fiorina" or -Respondent*•) became a "ouididate" for me U.S. Senate mQdifoniia on or before

September 25,2009, and consequently tailed to timely register and\ tfarougji a designated
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1 political committee, file ftoapcialdisdogurerq>oit»wiAtbeCoinmiMi(m. As explained below,

2 werecomnieiidtheCoiimiissionfiri

3 The complairt alleges that, by Serftember 25^

4 die dollar threshold that triggers "candidate** status under the Act and obligatory registration and

5

a* 6 candidate. The specific activities alleged were that Fiorina had (1) spent more money than
O
II 7 reasonably needed to "test the waters" and attempted to amass funds to be used after she became

f\j 8 a rfMtidfftc; (2) used general public political advertising to publicize her intention to campaign;
qr
5" 9 (3) allowed and authorized statements by rnediasouix» that referred to her as a U.S. Senate
O
M 10 candidate and authorized statements on her webaite that "implied** she was a candidate; and

11 (4) conducted activities over a protracted period of thne and ms^ no effort ^disclaim her

12 efforts or intentions to run for U.S. Senate."
i

13 In response to the complaint. Respondent asserts that the complaint provides no evidence

14 or facts to support claims that she exceeded the scope of the "testing the waters'* exemption. See

15 Responseat2. She states that she announced on August 17, 2009, that she would explore the

16 viability of a possible candidacy far the Reptibliun nomimttion for U.S. Senate but would not

17 reach a decision until she completed treatment and foUow-up care for DTO

18 expected to complete by October 1,2009. See id. at I. Between August 17 and November 4,

19 2009, when she formally announced her candidacy, she maintains that she engaged in

20 permissible 4ttesting the waters" activity by meeting peorde, sharing her views on public policy

21 issues, and getting fetdback on a pfltep^al candidacy. 500 id. at 1-2. She contends font «hg made

22 clear during numerous public and private appearances that she had not mate a deri

23 candidacy. See id.
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1 Neither the limited information provided in the complaint nor publicly available

2 information supports the complaint's allegations. Althoiigji the post-coniplaim disclosure report

3 filed by Fiorina's printipal campaign coinniittee^

4 raised and spent more man $5,000 before September 25,2009, hifonnation about Ms. Fiorina's

5 activities and statements provided in the complaint and from publicly-available sources do not

O 6 support a conclusion that she had decided to become a candidate before she fonmUly announced

2j 7 her candidacy on November 4.2009. Accordingly, we recommend that the Commission find no

n 8 reason to believe that Fiorina violated the Act

9 IL FACTUAL /tffg LKftA1^ ANALYSIS

10 A. ^TfftlTltfl ffumiiT

11 On August 18,2009. Cariy Fiorina aimomicfid that that she had filed the name "Carly far

12 California" with the Internal Revenue Service to obtain an employer tax identification number,

13 an action she described as "a logical next step in the process of evaluating running" for the U.S.

14 Senate in California m 2010. Prm Went, Carty Fiorina Begins Formal Process of Exploring

15 Bid for U.S. Senate, Aug. 18,2009, available at http://carivfoicixoin/20Q9/QMfiori^

16 On October 2,2009, Cariy for California filed an initial Political Organization Notice of Section

17 527 Status Form with the Internal Revenue Service ̂ IRS^ and described its purpose as'testing

18 the waters-possible federal candidacy.**

19 Ms. FiormaformaUy announced her candidacy on November 4,2009, after the complaint

20 was filed but before she received it from the Commission on November 10,2009. See

21 Response at 1. She filed a Statement of Candidacy on November 5,2009, designating Cariy for

22 California, Inc. C'lne Committee'1) as her principd campaign committee. The Committee filed a

23 Statement of Organization the same day. The Conmiittee*suiitial disclosure report, filed on
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1 January 27. 2010, reflects total receipts of $3,584,133.68 and total disbursements of $830,517.56

2 for the period of August 18, 2009, througfr December 3 1,2009.

3 B. Aoajyajs.

4 An individual becomes a candidate for federal office - and thus triggers registration and

5 reporting imder the Act -when he or she has recdvedoc mate ta excess of $5,000 in

M 6 contributions or expenditures. 2 U.S.C. $431(2). The Croninission
rH

^ 7 to the dcfinMoM of "contribution" and "expenditure
rx
r%j 8 individuabi to conduct certain activities dangpiiid ^ gvalwitg a pofgrtiil ^yiliif ticy See
<tf
** 9 HCFJt 55 100.72 and 100. 131; jwdw Explanation and Juatu^^

2 10 Payments Received for Testing the Waters Activities, 50 Fed. Reg. 9592 (Mar. 13, 1985)

11 ("7e?fi^fte Water* £6/0: E^lw^^

12 Doc. No. 95-44, Communication from the Chairman. PEC, Tranamitring the Commiaaion'g

13 Piorx)sedRegiilationsOoveining Federal Electiou^

14 Mtesting the waten" may ccod\^ polls, make tdephone calls, and tiavd to

15 viability of thepoteiitialcandidacy, j« 11 CPU 5 100.72(a); 11 CJP.R. 5100.13 l(a), but need

16 Iff* fffff^ 91* filg *i'M?lft«Wgy *q^*f« ^8* ̂  ^^WMIfl" ̂ k** "^ nnri1 th» individual

17 8ub8Cflucntly decides to zun for Federal ofifice or condwrte activities r̂** indiffatg he or she huff

18 decided to become a candidate. M funds raised and spent for "testing the waters" activities are,

19 however, subject to the Act's limitations and prohibitions. See id.

20 Commission regulations set out five non-exhaustive f acton to be couidered in

21 dftffmming whether an individual bag decided to become a candidate. An individual can

22 indicate ftitt rt»E has gone beyond "testing the waters" gn^ hiff dcridfd to become a candidate by

23 (1) Using general public political adVCfTi8ing tO pMMlCilff hff* intentinn tn gampaign fSnr Bederal
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1 office; (2) raising funds in excess of what could reasonably be expected to be used for

2

3 spent after she becomes a candidate; (3) making or authorizmg written or oral statenientt that

4 refer to her as a candidate far a particular office, (4) conducting activities in dose proximity to

5 the election or over a protracted period of ti^

6 under stale law. 1 1 CJP.R. 8 100.72(b); 11 C.FJL 8 100.131(b).

7 Once an individual meets die $5,000 threshold «nd *"i«

8 she has IS days to designate a principal campaign committee by filing a Statement of Candidacy

9 with the Commission. See 2 U.S.C. $ 432(eXl); 1 1 C.F.R. § 101.1(a). The principal

11 2 U.S.C. fi 433(a)« und must file disclosure reports with the ̂ """ff'isfop hi a

12 2 U.S.C. §& 434(a) and (b).

14
15 The complaint alleges mat on or before September 25t 2009, Horina spent more money

16 tlMM WM KiMnnahly ****** tn "tert th«. umtent** «nd WM attMnpting to am«M fimdy tn ha MMM!

17 after she became a candidate. See 11 CF.R. 8 100.72Q>X2); 11 C.RR. § 100.131(bX2). In

18 "'IT""*! ** ""T1""*"* p«<«tf« *« *»«• Hiring «f "nntiihlt. political «mmlt«nt«" anrf "tgtmil Iffwl

19 staffen" to Mrecnur at me September

20 baseball caps and/or collecting donations on-line. Complainant provides no factual basis for the

21 amourt of money Fiorina taisedw

22 Ilie Committee's reports suftsest tfiat Rorina's prg-^^KMir^rf^^nf spendinff y^

23 fundraismg were consistent with "testing die waters" activity. The Committee's initial

24 disclosure report, the 2009 Year End Report, oominns that it had raised $4 1,5 13 in itemized
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1 cottributioiis and made $5,806 mdisbura

2 Because the disbursement dates may not accuratdy reflect aUejq)enae8 incurred prior to this

3 date, a broader examination of the Year End Report showi that o»Q)mmitte« had nwed a total

4 of $61 1,799.25 in itemized receipts and made $329,176.15 mduburseinents before Fiorina made

5 her November 4* announcement1 All biit$ 108,463 of the pre-annoiincernem itemized receipts
i^i

6 were comprised of a loin and small in-kind cciitributioiis for tnvel from Horina. The largest
rHj
*T 7 categoric* of dirimrManenta included $QI /Wy far political •trategy r^rmmilting; .pO^R for
rs.
™ 8 payroll and ptyroll insurance and taxes; $54,935 for media/travel; $37,072 for polling/travel;
qr
Q 9 $32,176.75 for legal and compliance consulting; $31,036 for finance consulting/travel; and
CD
<-i 10 $21,906 for web services. All disbursements for political strategy cxmsulting^ finance consulting,

11 media consulting, and legal consulting were made m mid-October or later.

12 With nggpart tn thg Igvej pf pi^ntifi'f prf.yt^n^tlyytTy!>nt f indryiatng, the Cnmrniminn haa

13 previously declhied to firid reason to bdieve that an indiv^^

14 wrtgni" Mampf in« «t^ ^fgflmff fl rflfMHdltf^ fa mitfff* ^*Mm Mplnr^tnry mmmittuM had t-M«ed

15 contributions in significant amounts. See, e.g., MUR 5934 (Thompson) (Commission dismissed

16 after a majority failed to find reason to bdieve where presidential cc^mmttee raised $9.52 million

17 and spent only $2.9 million before fbnnal candidate aiinwincement); MUR 5930 (Schurin^

18 (Commission dismissed the complaint where committee raised $194,000); MUR 5703

19 (Ramvffle)(M reason to believe where coim^

20 Sloane) (no leason to believe where o>mmittee raised $200/̂  Rxcliidmg Fiorina's personal

21

22 ($108,462 in itemized contributions and aUumtemized contribution), an amount msuffide^

faigiigfeg$116^^^
how much of Hut was niied before eitfaer September 25 or November 4.

6
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1 itself to condufe mat she had dmU Even the total $611,799.25 in

2 fuiKU raised that included Fiofhu's own

3 be expected to be used for exploratory activities based on the Onnniisiion's decisions,

4 particularly for a U.S. Senate race in California, which can be expensive given the state's size

5 and extensive voting age population.2

^ 6 Nor do Fiorina's activities suggest that she was attempting to amass funds for an eventual
r-|

qr 7 candidacy. Complainant alleges that Fiorina's hiring of political consultants and low-level
ix.
™ 8 staffers, who apparently soldi-shirts and hats at a 'Yecmtment and information table" at the state
<qr
Q 9 party convention and/or collected on-lme donations, evidence an attempt to amass funds to be
O
•H 10 used after she became a candidate. Tlie Commission, however, has advised previously that

11 hiring political consultants and soliciting contribution nmy be permissible Mtesting the water

12 aeHvittef" if th^y «n> undertaken to egplnm tha fiMaihility nf h^ftming « MmiMati* See

13 Advisory Opinion 1981-32 (condudmg that hirfag political corisultaiits to assist wimadvk»o^

14 the potential und iniff)1^11!"1 of oons*rnff**t|ff f narinmai ffunrmSgn orguy1^* ?̂*0111 wnd y>iigitin£

15 contributions to engage m "testing the watera" activities were wi^

16 waters CTcmption so long as the prospective 'ydidfiff conducted die activities while cf^tlnving

17 to deliberate his decision to become a candidate).

18 Tlie complaint provides no information that indicates Fiorina staffen were selling hats

19 andt-shirts or collecting on-line donations for purposes other than finaricing<<testing the

20 activities." It does not describe the hats, t-shirts, or other rnaterials or the activity conducted at

21 what it describes as a recruhment table, and we have found no publidy available mfbnnation

1 In the It* One UA Senate dectioiis held hi California In 2000,2004* and 2006, ttei^^
mfflkw. $15.13 million and $94 milKon, respectively. Opponeoto in 11162000,2004 and 2006 decdoni spent $6.67
nillioD. $5.35 million nd $195,000. respectively.
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1 about such convention activities. Similarly, mere is no available information to suggest that the

2 ccosidtanU hired by Fiormaerigagedm activities other th^

3 viability as a candidate for U.S. SeMte. Indeed, the limited mfonnation available about Ms.

4 Fiorina's activities during this period suggests that her activities were withm the''testing the

5 waten" exemption-a baidxnieswete

6 convention, included a ntfr^^itP1 to *V?n^^ on-Hne with a ̂ iffrH'Tur thit "ooirtnbutioiis arc

7 raised for testing the waters purpose only at this tune." KevmYamaxmu^FforinaLaiwcAe*

8 New Wetoto TVviffer Accwim, SAOU^ While a "testing me waters"

9 disclaimer alone does not assure that contributions solicited are within the exemption, the

10 disclaimer, taken together with me facts that Ms. Fiormt raised only abort a m^

11 Committee's pre-announcement contributions from omen and spent to excess of that amount,

12 suggest that the level of contributions was not significant enough to indicate that Fiorina had

13 decided to become a candidate before November 4,2009.

15 The complaint alleges mat Fiorina used general public poh'tical advertising to publicize

16 her intention to campaign, citing the use of Google ads mat apparently included a declaration of

17 endorsement by former five former state Republican Party chain. See II C.RR. § 100.72(bXl);

18 11C-FJL $100.131(bXl). Although the Committee's disclosure reports state that she spent

19 $54,935 for media/travel during this period, no Google ads featuring Fiorma or her candidacy,

20 including cached ads, were found hi a search of publidy available infonnation. Apressrelease

21 at the time of the aUeged ads announced mat trvefc^^

22 supported Fioima "should she nmfw the U£.S

23 FiorinawaVin the 'testing the waters* phase of a possible candidacy." 5«« Press Release,

8
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1 Former (Mjfbrnia Republican Party Chairmen Ca^

2 available at httpi//cailyfbiCTLMBn/MQp^^ (̂ *T -̂ 25, 2009).

3 The compliimaliorefera to publk television and pa^

4 Fiorina, as wdl as Fiorroa's "promotion" of a gathermg of activiste

5 September M, MflQ, in Rne«nn( m *iliieh Finrin* allegedly fMihlieiMd W mtenrin^ ̂ n rampyign

^ 6 for U.S. Senate. The Fresno gathering appean to have been a cxxdctaU reception th^
*-i
^ 7 attended at the Fresno home of a businessman on September 28, 2009. the day after the

^ 8 Republican state convention. Set JobnEWu, Fiorina Actions at luue: GOP Candidate Skips

^ 9 Conven/^Bitf77^Cfl»yw^nji«Frwiio,RlESNOBBB,Sept30,2009/
O
^ 10 rumen and xanchencflSeptente

11 to a Fiorina spokes woman, these appearances were examples of day trips during which Fiorina

12 met with donors and "policy people" and learned about the issues. See id. \seealso Response at

13 2.

14 The complaint provides no information abom what Horina may have said at either event.

15 Moreover, these events do not qualify as "gencralpubUcpoUticalaoVertising,*1 which uidudn

16 communications by broadcast, satellite or cable, newspaper, magarine, outdoor advertising

17 facility, mass mailings, phone banks, and Internet coiminmiciirions placed fa a fee on another

18 website, all generally requiring payment to a mml-partymterniediary to reach the public.4 Nor

19 have we located information that either event was publicized through general public political

Florin reportedly dklootttteod the ititecoiivttttloflt wsi mteiijoiag ridiirton

4 <y 2UAC j 431(22) and 11 CJJt 1 100̂  (defining >Mteooiimnni^^
711̂  Reg. 18̂ 9. lW92.1W94-595(AprM2, 2006) (expWmiigthit*^

b a ctichnill pvovlite wUu^
rf the meto enumerated ii >ibliccon^

owned or controlled by mother penon and payment dnougb an taieniiedliry to Keen the puo^
medhm).
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such 88 inflfff naXimam or newMMPtf ids in which Fiorina stated dig famfndcd to

2 campaign for U.S. Senate, m the absence of spedtkinfbnnation about any statementt made by

3 Fiorina at or in connection with those events, we cannot oondude mat she had decided to

4 become a candidate and was no longer testing the waters at that time.

£ *a P^^fta^m m^tm ^fr^fmmi^M^** 4«k M«^B|BBM •• M f^mm*JH*t^t^

6
7 The complaint alleges that Fiorina allowed and authorized statements by media sources

8 that referred to her as a U.S. Senate candidate and authorized statements on her website,

9 cariyforcalifbmia.com, that "implied" she was a candidate. See IICJKR. { 100.72(bX3);

P 10 11 C.F.R. fi 100.131(bX3). The complaint also generally refers to statements made on
O
rn 11 twitter.com/carlyfoicalifbinia and fiinebook.com/cariyfiorma.

12 Again, the complaint cites no specific oral or written statements made by Fiorina or

13 authorized by her that refer to her as a rem^ufof** for U.S. Senate before she announced her

14 candidacy on November 4,2009. We found no written statements made or authorized by Fiorina

15 that referred to her as a ̂ 'fldiidflttq including on the Twitter ff*d Facebook actfflrftf flflnfmiymfnt

16 references.5 To the extent mat coinplainantiniplies that statements by medUsour^

17 reporters or bloggera that refer to Fiorina as a candidite should be cxmsidered dispositive, we

18 have no information that Fiorina was involved in or authorized how any media soinvexeferred to

19 her.

20 The complaint alleges that the phrase 'It'sCarly vs. Boxer," part of a flash sequence that

21 appeared on Fiorina's website when it was launched on or abom September 22,2009, implied

22 that Fiorina was a Senate candidate. At that point, the website was comprised of a "teaser" flash

s Acceuibkertriea on the Twitter account and Pacebc»k pay
her candidacy. Aa cotnpiafaiant does not identify die specific iliieineflia that he may have aeenu there ia no available
infbnnationtotupporttfiiialiegation.

10
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1 sequence that read as follows: (screen 1) "It's day and night;" (screen 2) "It's cats and dogs;"

2 (screen 3) " It's Good and Bad; -(screen 4) "It's Carly vs. Boxer," (screen 5) "Coming Soon?"

3 and (screen 6") tariyfomiadrBainin't!!" Hie site offered visitors the option to "get involved" by

4 aiflftinfl up far ffipnil und/OT tBJtt updates and f0 donate- S*£ YouTuhei Wont Political Website

5 pvgf JfEffrlyfarnia bv Gaily Fiorina fvkteoV and Kevin Yamura. Fiorina Loaches New Website:

2 6 Twitter Account, SACRAMENTO BEE, Sept. 22,2009. Hie website also apparently solicited
•H
car 7 deflations cf up to $2,400 fnmtindividiuto
K.

2! 8 site stated that "contributions are raised for testing the waters purposes only at this time."
qr
Q 9 Yamura, supra. This content, parttoilariy the use of tte
o
^ 10 Soon?", appears consistent with Fiorina's piofessed intern to test the waiera. The coinplaint

11 makes no other mention of statements on the website that reter to Fiorina as a candidate for U.S.

12 Senate.

13 One statement made during Fiorina's November 4,2009, announcement arguably

14 suggests Fiorina may have taken actions indicating mat she decided to become a candidate

15 earlier. Ptnrina repnrtf^ly fftmn^Tnr^ hff tpnjifmny to n fmall gathering of Mippnrtftra, attfing,

16 "Iftiisn'tob)foustoyoubyrujw,lttmRmfaitofR!^ I am a candidate to serve you as

17 your U.S. Senator." L.A. Now, Carty Fiorina Announces her GOP Candidacy for U.S. Senate,

18 LA. TIMBS. Nnv. A. Mno auniinM* at ̂ ffl^tpffff^^^l^py com/lanow/TOOQ/l 1/fiorina-

19 sjinoupcgs-hfr-ggp-^rriidiicY'fiff'iiff" (emphasis added). Hiat •Htfgmgnt

20 alone, however, is insufficient to support a legal conclusion ft*at she iMniffff a candidate before

21 November 4,2009. See MUR S934 (Thompson) (Commission dismissed after a inajoru^ failed

22 to find reason to believe where significam funds were raised a^

23 '"You're either running or not running. I think the steps we've taken are pretty obvious.")

11
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1 Respoiidem acknowledges that Ms. Fiorina made nume^^

2 appearances in connection with exploring a possible Senate o^^

3 indicated she had made no decisKm to run and "^^

4 candidacy." Response at 1-2. Two documented Fiorina appearances found in Internet searches

5 support Respondent's statements. At an appearance at the Web 2.0 Summit Dinner in San

0, 6 Fhuntisco on October 20,2009, Fiorina discussed govenimem technology poticy and a possible
»H
-i 7 bid fee the UJS. Senate but "said she was exploring the idea." Dean Takahashi, We* 2.0: Co/fy
<qr
^ 8 Ffariin Talks PotenM Senate Run, Breast Cancer Battle, and Govern
«r
^r 9 available of httPi/AraiitiiHjbcBtiCOiii/2009/1^
o
° 10 breast-<anc»-batde-and-foveniment-tech-policv (Oct 20.2009). In an appearance on the cable^*i

11 news show "Your World" in October 2009, Fiorina discussed the effectiveness of federal

12 economic stimulus legislation with the show's host as well as a possible U.S. Senate challenge

13 against incumbent Barbara Boxer. Fiorina stated that she was Mexploring a nm against Barbara

14 Boxer," and as a follow-up to the host's earlier comment about her cancer treatnoent and earlier

15 polling aJbxnttpotiible candidate m

16 months while I was dealing with an important health issue." She coded her comments by stating

17 that'If I inovefbnvaidjwm move forward bec^^

18 in the U.S. Senate and that I have a chance of beating her, but we'll see," Shedidnotrcrerto

19 herself as a candidate in this television appearance. SeeCarly Fiorina with Fox News'Neil

20 ramitft ™nii«M* ̂  \^^^f^l^(^^^ (last visited

21 Mar. 20.2010).

12
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1
2 Finally, the complaint alleges that Fiorina conducted activities over a protracted period

3 of time and made no effort "to disclaim her efidm or intentioxis to nin for U.S. Senate.... and

4 has in fact made oomniiuneuts that she will he nmning and announcing.w Again, however, the

5 complaint does not provide specific instances where Fkvina made coinmitments that she w^

O 6 nm or announce her c îdacy, and the available m
™
^ 7 The complaint alleges that Fiorina hecame a candidate on or before September 25. The
rx
r\j 8 ffrniplaint IIM prnviAd no «p*rifir «t«fMrw»nt nr artivjlfcy tartar hgfom «r after fhift ̂ ^ te*

*X

9 support a conclusion roat Fiorina had decided to become a mivlfdfltf Hie few examples ofQ •"irr̂ * *

OrH 10 general activities provided, such as the Firsno meeting and the website discussed above,

11 occurred in the 41-day period between September 25 and Fiorina's fbnnal announcenient on

12 November 4,2009, which does not constitute a protracted time period. <y, Advisory Opinion

13 1981-32 (engaging hi proposed "testing me waters'* activities beyond a period of several months

14 may affect the applicability of the exemption).

15 Asfbrthecciiiplairt'sdaimu^Fiormafaaedtodisd

16 run for U.S. Senate, me Act and Commisiiion regulations do not require an individual to disclaim

17 intentions to become a candidate for federal orlk» to oualiry for fee'testing the waters"

18 exemption. Commission regulations suggest only that publicizing one's intentions to run for a

19 spedfic office through general public poUticaJ advertising may nidicate that a peiron has dedded

20 to become a candidate. Implicit in the concept of "testing the waters" is that a candidate will

21 make known that she is exploring the possibility of nimiing to Mgaiige me levd of suppoituiat

22 inaybeac^eved^andtodetenm^theviabUiryofacandidacy.'* &e MUR 5934 (Thompson),

13
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t nf l*M«nti« of VICE Chairman JVHen^n and rnmtniMinnM* Hrniter, Meflalm and

2 Weintraubat2.

3 5.

4 Based on available infonnatJon, it does not appear fliatRorina made or authorized any

5 ttatementu or engaged in my activity described in tfae*1estingtnewatenMreg^ilatioii8to8iyport

6 t conclusion that she had decided to become a candidate for U.S. Senate and was no longer

7 "testing the waten" before her focmal mnounoement on November 4. Accordingly ( we

8 recommend that the Commiitgion find no icaaon to believe that Fiorina violated the Act baaed on

9 the allegations in the complaint

10 DL RECOMMBNPATIOMS^^^f&a^mm^K^^^mm^fmmBBSEmUm

11 1. Find no reason to believe that Can CarletonCt^ly^SneedRorina violated the Act
12
13 2. Approve the attached Factual and Legal Analysis.
14
IS 3. Approve the appropriate letters.
16
17 4. Close the file.
18
19

20 General Counsel
21

23
24 Date BY: Stephen
25 Deputy Associate Genfeaf Counsel
26 forEnforcement
27
28
29
30
31 Asjsffint General Counsel
32
33

14
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1
2
3
4i

DtwnM.Odrowski
Attorney

O
O
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